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7KHUHODWLRQVEHWZHHQWKHVRFLHW\DQGLWVSRWHQWLDOIRULQFOXVLRQDUHPXWDEOHRYHUWLPHDQGWRGD\DUHPRUHWKDQ
HYHULQWHUHVWLQJEHFDXVHLWLVXVHOHVVWRJRRQGHDOLQJZLWKFLW\SURMHFWGHVLJQLIWKHLVVXHRITXDOLW\RIFRPPXQLWLHV
LQWHUPVRIFXOWXUDOOHYHOLVQHJOHFWHG,QIDFWLWLVQHFHVVDU\WRZRQGHUZKDWWKHFLW\¶VUHTXLUHPHQWVVKRXOGEHVRWKDW
OHDUQLQJ LVHQFRXUDJHGDQGDQHZLQWHUHVW LVGLVFRYHUHG LQFXOWXUHDWDOODJHVDVZHOODV LQKRZWKHXUEDQ OLIHFDQ
IRVWHU LQFOXVLRQSURFHVVHV HLWKHU FRSLQJZLWKSUHH[LVWLQJ VHJUHJDWLRQZDOOV RU UXOLQJRXW WKH FUHDWLRQRIQHZRQHV
IURPWKHVWDUW0RUHWKDQHYHUWRGD\ZHPXVWEHDEOHWRJREH\RQGWKHDVVXPSWLRQVPDGHXQWLOQRZWRFRPSUHKHQGLI
DUHDOLQWHJUDWLRQH[LVWVZKHQSHRSOHOLYHWKHLUOLYHVSDUDOOHOO\DQGHYHQFLWL]HQVZKRVHWKUHHIRXUJHQHUDWLRQVKDYH
OLYHGLQWKHFLW\DUHWRWDOO\H[WUDQHRXVWRLWVHVVHQFH,WLVWLPHZHUHIOHFWHGRQWKHRSSRUWXQLWLHVPLVVHGRZLQJWRWKH
XQVROYHGTXHVWLRQRIWKHLQFUHDVLQJO\HYLGHQWVHSDUDWLRQEHWZHHQSXEOLFDQGSULYDWHVSDFHVWKDWLVDEVROXWHO\QHDW
$FOHDUO\UHFRJQL]DEOHWUHQGLQXUEDQSURMHFWGHVLJQIRUWKHLPSURYHPHQWRIWKHVRFLDOSDWULPRQ\XVXDOO\FDOOVIRU
D GHHS LQVLJKW LQWR WKH QDWXUH RI WKH UHODWLRQV EHWZHHQ VSDFH DQG VRFLHW\ EHWZHHQ FXOWXUDO PDWXULW\ RI WKH
FRPPXQLWLHV LQYROYHG DQG WKH TXDOLW\ OHYHO RI SXEOLF SODFHV WKDW LV SUHVHUYHG DQG UHLQYHQWHGRYHU WLPH EHIRUH D
GHFLVLRQ LV PDGH 7KH LGHD WKDW WKH OHDUQHG FLW\ PXVW GUDZ RQ WKH SURPRWLRQ RI LWV UHVRXUFHV DQG D SURIRXQG
NQRZOHGJH DV ZHOO DV D IXOO XUEDQ DZDUHQHVV DUH NH\ WR DQ XUEDQ JRYHUQPHQW DFFRUGLQJ WR D YLHZ RI VSUHDG
NQRZOHGJHDVRYHUDOODQGFROOHFWLYHORQJWHUPZHOOEHLQJLVSUHYDLOLQJ&DVWHOOV2YHUWKHODVWIHZ\HDUVWKH
TXDOLILFDWLRQRI,WDOLDQFLW\RIFXOWXUHZDVHVWDEOLVKHGWRVSXU LPSURYHPHQWSURFHVVHV WKDWZHUHIRVWHUHGRQO\RQD
(XURSHDQ VFDOH DQG µVWUHQJWKHQ SURMHFW GHVLJQ DZDUHQHVV¶ 7KURXJK WKH SURPRWLRQ RI FXOWXUDO ODQGVFDSH DQG
HQYLURQPHQWDO KHULWDJH DQG WKH GHYHORSPHQW RI FXOWXUDO DQG FUHDWLYH LQGXVWULHV WKHXUEDQVRFLDO UHJHQHUDWLRQ DQG
UHQRYDWLRQ DFTXLUH D GXUDEOH DQG VXVWDLQDEOH FKDUDFWHU ZKLOH µWKH FXOWXUDO GHYHORSPHQW EHFRPHV D GULYHU RI
HFRQRPLFSURJUHVVDQGVRFLDOFRKHVLRQ¶
,QWKHVDPHOLJKWWKHXUEDQSODQQLQJUHVHDUFKLQFUHDVLQJO\IRFXVHGRQWKHVWXG\RIWKHTXDOLWDWLYHHIIHFWVRIWKH
XUEDQSROLFLHV3DTXRWLVSD\LQJVSHFLDODWWHQWLRQWRWKHWUDQVIRUPDWLRQVEURXJKWDERXWE\WKHPLJUDWLRQIORZV
DFURVV WKH (XUR0HGLWHUUDQHDQ ]RQH WR VWXG\ ZKDW LQIOXHQFH LV GHWHUPLQHG DQG GHWHUPLQDEOH RQ WKH FXOWXUH RI
GZHOOLQJDQGOLYLQJLQSXEOLFVHPLSXEOLFDQGSULYDWHVSDFHV7KHFXUUHQWGHEDWHRQWKHFRQWHPSRUDU\FLW\LVDLPHG
DWVSRWWLQJWKHRSSRUWXQLWLHVWRXSJUDGHWKHXUEDQTXDOLW\VWDQGDUGVRIIHUHGE\WKHPHOWLQJSRWRIGLIIHUHQWFXOWXUHV
LQFOXGLQJGLIIHUHQWGZHOOLQJKDELWVDQGE\WKHYDULHW\RIH[SUHVVLRQVFKDUDFWHUL]LQJWKHPXOWLHWKQLFVRFLHW\
,QWHUFXOWXUDOLW\ LV WKHNH\ZRUG WRGD\FLWLHVDUHSODQQHGIRU WKHQHHGVRIDQHZVRFLHW\6HQHPEUDFLQJ
PDQ\ SHRSOHV KLVWRULHV WUDGLWLRQV DQG LGHQWLWLHV (XURSH DQG WKH 0HGLWHUUDQHDQ FRXQWULHV DUH VHWWLQJV RI
LQFUHDVLQJO\ ODUJH PLJUDWLRQV WKDW GHHSO\ DIIHFW WKH VRFLDO VWUXFWXUH DQG WKH VSDWLDO XVH LQ D ZD\ WKDW LV KDUGO\
FRPSUHKHQVLEOHDQGUHSUHVHQWVDPDMRUFKDOOHQJH IRUPDQDJHPHQW7KHZRUVW UHVXOWVDUHVRFLDOFRQIOLFWDQGXUEDQ
GHJUDGDWLRQ WKDWFDQEHFRSHGZLWKRQO\E\PHDQVRIQHZXUEDQSODQQLQJSROLFLHVWRROV WKDW WDNH LQWRDFFRXQW WKH
VRFLDODQGFXOWXUDOLQWHJUDWLRQDQGDUHJHDUHGWRHIIHFWLYHO\WDFNOHPRUHFRPSOH[SUREOHPV6HQQHW
)URPWKLVVWDQGSRLQWSXEOLFVSDFHVSOD\DIXQGDPHQWDOUROHQRWRQO\DVFRQQHFWLRQVRIDQXUEDQOD\RXWEXWDERYH
DOO DV UHODWLRQDO SROHV $XJq  ZKHUH WKH FROOHFWLYH LGHQWLWLHV FDQ EH UHSUHVHQWHG WKH VSDFHV IRU VRFLDO
LQWHUDFWLRQ UHODWLRQVKLSV ZRUVKLS DQG PHGLWDWLRQ LQFOXGLQJ PDUNHWV VTXDUHV JDUGHQV HWF PRUH WKDQ RWKHUV
HPERG\WKHYRFDWLRQRI WKHFLW\ LQ WHUPVRI LQWHUFXOWXUDOVSDFHDQG WKHUHIRUHFDQEHWWHUVXLW IRUZHOFRPLQJQHHGV
7KH0HGLWHUUDQHDQPDUNHW FRQFHSW FDQ VXLWDEO\ V\QWKHVL]H WKH LGHD RI LQWHUFXOWXUDOLW\ DV HYHQ LI LW LV EDVHG RQ D
VWDQGDUGL]HGDQGUHFXUUHQWSDWWHUQLWLQYROYHVGLYHUVLW\QRWPHDQWDVFDXVHRIFRQIOLFWEXWUDWKHUDVPRVDLFRIFXOWXUHV
FRQWULEXWLQJWRJHWKHUWRWKHYLVLRQRIQHZFLWLHV
$OVRWKH(XURSHDQSROLFLHVRYHU WKHODVWGHFDGHKDYHEHHQIRFXVHGRQWKHFLW\RZLQJERWKWR WKHQHZUROH LW LV
SOD\LQJDQGWKHSURFHVVHVDIIHFWLQJWKHPDMRUDQGPLQRUXUEDQVHWWOHPHQWV6SHFLDOHIIRUWVZHUHWDNHQWRILQGQHZ
PRGHOV DQG WRROV RI LQWHUYHQWLRQ DLPHG DW PDQDJLQJ WKH FRPSOH[LW\ RI WKH FRQWHPSRUDU\ FLW\ $OO WKH (8
SURJUDPPHV DUHGHVLJQHG WR JXDUDQWHH D VXVWDLQDEOH UHJLRQDO GHYHORSPHQW FRQFHLYHG LQ D XQLWDU\ZD\ DQG DW WKH
VDPH WLPH DV D KDUPRQL]DWLRQ RI GLIIHUHQW VRFLDO KDELWV SXUVXLQJ WKH UHOHYDQW DLPV VXFK DV VRFLDO FRKHVLRQ DQG
HTXDOLW\FRPSHWLWLRQDQGJURZWKVDIHJXDUGDQGXSJUDGHRIHQYLURQPHQWDOUHVRXUFHV
6LQFH WKHQHZQHWZRUNRI WKHPHWURSROLWDQFLW\ LV WDNLQJVKDSH WKHVHDUFK IRU LQFUHDVLQJO\VRSKLVWLFDWHGXUEDQ
TXDOLWLHV LQ WHUPVRISHUVRQDOJURZWKRIFLWL]HQVDQGPRUHZHOFRPLQJFLWLHV WKURXJKH[SHULPHQWDWLRQZLWKYDULRXV
XUEDQ SDWWHUQV UHODWHG WR GLIIHUHQW FXOWXUHV RQ D JOREDO VFDOH LV PRUH XUJHQW 8UEDQ SDUNV VXFK DV &RSHQKDJHQ
SuperkilenDUHH[DPSOHVRIDQHZDSSURDFKDFFRUGLQJWRZKLFKXUEDQLQWHJUDWLRQLVJURXQGHGLQWRWKHUHVSHFWDQG
DGPLUDWLRQIRUIRUHLJQFLYLOL]DWLRQV
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7KXVDFLW\FDQKDYHDQHGXFDWLRQDOIXQFWLRQLQLWVSODFHVDVRSHQDQGHYHUUHQHZDEOHWHDFKLQJSODFHV,WFDQEH
VLPXOWDQHRXVO\WKHDWUHDQGVXEMHFWIRUQHZVWRULHVDQGH[SHULHQFHV
(GXFDWLRQ FRQILQHG WR D VSHFLILF OLIHVSDQ LV UHSODFHG E\ OLIHORQJ OHDUQLQJ LQYROYLQJ HDFK FLWL]HQ LQ DQ
XQLQWHUUXSWHG IOX[RI IUHHDFFHVVNQRZOHGJH7KLVJHQHUDO SHGDJRJLF DVVXPSWLRQ LV WKH SUHFRQGLWLRQ IRU WKHPRUH
VSHFLILF GLVFLSOLQDU\ SHUVSHFWLYH ZLWK UHJDUG WR SURMHFW GHVLJQ WHDFKLQJ DV ZHOO DV KLJK VWDQGDUGV RI PHWKRGV
H[SHULHQFHVSURMHFWVLPSOHPHQWDWLRQVUHODWHGWRDQDUUDWLYHLQWHUSUHWDWLRQRIXUEDQIDEULFV6HFFKL
(YHU\VLQJOHLQWHUYHQWLRQFDUULHGRXWE\HLWKHUHDFKGHYHORSHURUSURMHFWGHVLJQHURUXUEDQSODQQHURUEXLOGHU
IRUWKHH[LVWLQJFLW\VKRXOGEHLQWXQHZLWKWKHODWWHU¶VPRVWLQWULQVLFUDWLRQDOH,IWKHFLW\LVWKHSODFHZKHUHµWKLQJV
KDSSHQ¶WRGD\PRUHWKDQHYHUVXFFHVVIXOFLW\SODQQLQJGHSHQGVRQWKHDELOLW\WRPDNHWKLQJVKDSSHQDQGDGDSWWR
WKHQHZEHKDYLRUVDQGQHHGVRIFLWL]HQV
&LWLHVDUHPRUHDQGPRUHRIWHQXUJHGWREHIOH[LEOHLQWKHLUDGDSWDWLRQWRWKHSUDFWLFDOQHFHVVLWLHVRIORFDOFLWL]HQV
DQGFRPPXQLWLHV7KLVJHQHUDWHVDWRXJKFRPSHWLWLRQDPRQJFLWLHVZKLFKWRJXDUDQWHHIOH[LELOLW\DQGSOXUDOL]DWLRQRI
WKHXUEDQRIIHUSURPRWHWKHLULPDJHDQGWKHLUFDSDFLW\RIRUJDQL]LQJHYHQWV
7KHIXQGDPHQWDOSUHFRQGLWLRQIRUWKHVXFFHVVRIWKHVHVWUDWHJLHVLVWKHLPSOHPHQWDWLRQRIDGKRFLQLWLDWLYHVJHDUHG
WRSURPRWHDQGSUHVHUYHQDWXUDOKLVWRULFDOFXOWXUDODQGODQGVFDSHUHVRXUFHV&RQVHTXHQWO\WKHUHLVDQLQFUHDVLQJO\
VWULQJHQWQHHGWRSODQVSDFHWDNLQJLQWRDFFRXQWWKHKLVWRU\DQGWKHLGHQWLW\RISODFHSXUVXLQJHQMR\DELOLW\XVDELOLW\
DFFHVVLELOLW\DQGVDIHW\VHFXULW\1HYHUWKHOHVVWKHUHDOQRYHOW\OLHVLQWKHQHZUHODWLRQEHWZHHQWKHFLWL]HQDQGWKHLU
FLW\PLUURUHGE\WKHFRQVLVWHQF\FRDJXODWLQJFXOWXUHDQGXUEDQH[SUHVVLRQ
7KHVSHFLDOSODFHIRUWKLVH[SHULPHQWDWLRQLVWKHPDWHULDOFLW\WKHRYHUDOOSUHH[LVWLQJFLW\DVFRPSOH[WRKLJKOLJKW
WKURXJKSURFHVVHVRIQHZSURMHFWGHVLJQDQGVHPDQWLFUHQRYDWLRQ
7KH UHXVH EHFRPHV D ERWK FULWLFDO DQG FUHDWLYH UHVSRQVH WR WKH QHZ FXOWXUH WKDW WHQGV WR VXEWUDFW YDOXH DQG
VLJQLILFDQFHWRWKLQJV7KHUHIRUHLWLVDVLJQRIWKHDFWXDOWUDQVIRUPDWLRQPLUURUHGE\FLWL]HQV
GHVLUHVDQGDWWKHVDPH
WLPHEULQJV WR WKH IRUHPDMRU LVVXHVSHUWDLQLQJ WR WKHEDODQFHEHWZHHQ WUDQVIRUPDWLRQDQGRULJLQDO LGHQWLW\0DQ\
UHXVHSURMHFWVLQIDFWDLPVDWFUHDWLQJQHZVSDFHVVXFKDVSXEOLFVSDFHVFRQQHFWLRQVOLQNLQJXUEDQHOHPHQWVQHZ
UHODWLRQDOVSDFHVZLWKIRUPDODQGIXQFWLRQDOFKDUDFWHULVWLFVWKDWEXLOGDVHQVHRIEHORQJLQJDQGPDNHWKHSODFH
7KHSHUFHLYHGERXQGDULHV
6HJUHJDWLRQLVWKHVRFLDOHIIHFWHQVXLQJIURPWKHFUHDWLRQRIYLVLEOHDQGLQYLVLEOHERXQGDULHVWKDWVHUYHWRNHHSD
FHUWDLQ VRFLDO GLVWDQFH7KHVH JHRJUDSKLHV RI H[FOXVLRQ 6LEOH\  HQYLVDJH HLWKHU SULYLOHJHG VSDFHV RI HOLWHV¶
VHOILVRODWLRQ RU FRPSDUWPHQWHG QHLJKERUKRRGV LQKDELWHG E\ JURXSV WKDW FDQ XQFRQVFLRXVO\ VXIIHU D VHJUHJDWLRQ
FRQGLWLRQ
7KHVHWWOHPHQWSURFHVVHVZLWKLQWKHFLWLHVDUHXQLQWHUUXSWHGDQGLQWHQVHZHOORIIFODVVHVNHHSGLVWDQFHIURPWKH
OHVVDIIOXHQWRQHVZKLFKZLVKWRPRYHWROX[XULRXVKRXVHVEXWIDLOWRGRLWRZLQJWRWKHKLJKSULFHV7KHLQWHJUDWLRQ
LV KLVWRULFDOO\ YHU\ GLIILFXOW DQG VRPH VRFLDO JURXSV WHQG WR NHHS DZD\ WKH RWKHUV GXH WR WKH GHJUDGDWLRQ HIIHFW
RFFXUULQJHLWKHUZKHQOHVVULFKVRFLDOJURXSVPRYHWRUHVLGHQWLDOQHLJKERUKRRGVRUZKHQUHDOHVWDWHSULFHVDQGFRVW
RIOLYLQJULVHDVLVWKHFDVHRIDIIRUGDEOHKRXVLQJDUHDVWKDWDIWHUUHQRYDWLRQLQWHUYHQWLRQVEHFRPHIDVKLRQDEOHDQG
DWWUDFWLYH IRU RWKHU VRFLDO FODVVHVRussafa QHLJKERUKRRG LQ 9DOHQFLD WXUQHG LQWR D bohémien DUHD ZLWK FXOWXUDO
DFWLYLWLHVH[KLELWLRQVDORWRISXEOLFH[HUFLVHVZKHUHWRVWD\DQGUHDGDERRNSXWWLQJEHKLQGLWVHOILWVIDPHDVURXJK
GLVWULFW WKDQNV WR UHQRYDWLRQ DQG VHPDQWLF UHFRQVWUXFWLRQ ODERUDWRULHV ,Q IHZ \HDUV WKHQuadrilatero Romano LQ
7XULQDQGWKHNavigliDUHDLQ0LODQEHFDPHEULVNGLVWULFWVIXOORIGLQLQJRXWVLGHWDEOHVDWWUDFWLQJ\RXWKLQWHOOHFWXDOV
DUWLVWV LQ WKHHYHQLQJDQGDWWKHZHHNHQGV7KHQVRPHXUEDQYLOODJHV0DJQDJKLH[LVWZKHUHOLIHKDELWVDUH
YHU\SHFXOLDUDQGFRPSOHWHO\GLIIHUHQWIURPWKHUHVWRIWKHFLW\WKH\DUHOLNHVPDOOLGHQWLWDULDQEXLOWXSDUHDVZLWK
SDUWLFXODUVRFLDOUXOHVDQGOLIHVW\OHV1HLJKERUKRRGVVXFKDV%HOOHYLOOHZLWKLWVDOOH\VDQGVWHHSVORSHVDVZHOODVLWV
OLYHO\DWPRVSKHUHFUHDWHGE\SHRSOHDQLPDWHGE\DSDVVLRQIRUFXOWXUH$VRQHPRUHH[DPSOHFauborg-Montmartre
ZLWKLWVRue BleuUHQRZQHGWKDQNVWR(ULF(PPDQXHO6FKPLWWZLWKWKHVL[WHHQ\HDUROG-HZZKREHFDPHWKH$UDE
RIWKHIRRGVWRUHLQKHULWHGE\0RQVLHXU,EUDLPKLVDGRSWLYHIDWKHUUHSUHVHQWVWKHRWKHU3DULVDQGDWWKHVDPHWLPH
FRQILUPVLWVPRUHLQWULQVLFLGHQWLW\
7KHVH VRFLDO IDEULFV YHU\ ULFKO\ LQWHUZRYHQ VWHP IURP D KDUPRQLRXV IXVLRQ DQG DQ DWWLWXGH IRU H[FKDQJHV
OHDGLQJWRWKHVXFFHVVIXOLQWHJUDWLRQRIGLIIHUHQWFXOWXUHVOLIHKDELWVDQGVW\OHV7KHFRXUVHRIHYHQWVKDVJHQHUDWHG
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WKDW\HDVWRIWKHFLW\QXUWXUHGE\WKHFRH[LVWHQFHRIGLIIHUHQWFXOWXUHV$Q\ZD\)UHQFKFLWLHVZHUHDOVRFKDUDFWHUL]HG
E\WKHEDQOLHXHVYHU\ODUJHGLVWULFWVGHYHORSHGURXQGWKH6L[WLHVZLWKRXWDQ\VRFLDOVHUYLFHVZKHUHILUVWJHQHUDWLRQ
1RUWK$IULFDQLPPLJUDQWVZHUHORFDWHGDQGDFFHSWHGWROLYHZLWKRXWSURWHVWEHFDXVHWKH\DFWXDOO\KDGQRFKRLFHEXW
LQPRVWFDVHVEHFDXVHWKH\ZHUHXQDZDUHRIWKHLUVHJUHJDWLRQVLWXDWLRQ7KHVHFRQGDQGWKLUGJHQHUDWLRQRIWKHPDUH
IXOO\DZDUHRIWKHVLJQLILFDQFHRIWKRVHGLVWULFWVDOVREHFDXVHWKHVHULRXVQHVVRIWKHFDSLWDOLVWLFHFRQRPLFFULVLVRQDQ
LQWHUQDWLRQDOVFDOHZRUVHQWKHLUVRFLDOFRQGLWLRQVGXHWRVRFLDOVHUYLFHVFXWVDQGXQHPSOR\PHQW7KHSHUFHSWLRQRI
WKHXUEDQVSDFHGRHVQRWGHSHQGRQO\RQWKHVWUXFWXUDODQGVRFLDOHQYLURQPHQWDOTXDOLWLHVEXWDOVRRQWKHOHYHORI
LQWHJUDWLRQRIWKHLPPLJUDQWVRIWHQKLQGHUHGE\GLIIHUHQFHVLQFXOWXUHOLIHVW\OH6HQQHWDQGWKHDZDUHQHVVRI
VKDUSVRFLDOLQHTXDOLWLHV$OOWKHVHIDFWRUVDFFHQWXDWHWKHVHQVHRIH[WUDQHLW\WKDWWKHSUHYLRXVJHQHUDWLRQLPPLJUDQWV
UDSLGO\FRSHGZLWKOXUHGE\QHZHFRQRPLFZHOOEHLQJ
7KHVSDWLDOL]DWLRQRIWKHFRPPXQLW\LQWKHZHVWHUQFRXQWULHVLVYHU\GLIIHUHQWIURPWKH0HGLWHUUDQHDQDUHDV¶RQH
ZKLFKEULQJVDERXWKDUGO\VROYDEOHXUEDQFRQIOLFWV,ILWLVWUXHWKDWVRPHXUEDQSROLFLHVXQGHUODLQE\DPXOWLFXOWXUDO
HWKLF UDWLRQDOH DUH VXIILFLHQW WR KDUPRQL]H WKH GLIIHUHQWZD\V RI LQKDELWLQJ DQG XVLQJ WKH SXEOLF VSDFH WKURXJK D
V\QWKHVLV WKDW FDQ WXUQ LQWR D SRLQW RI VWUHQJWK IRU D GLVWULFW VRPH LVVXHV VXFK DV WKH DFFHQWXDWHG VSDWLDOL]DWLRQ
UHODWHGWRJHQGHULQHTXDOLW\SXUVXHGE\0XVOLPSHRSOHLVLQQRZD\GLVSXWDEOHLQWKHYLHZRIWKH(XURSHDQVZKR
RYHUFDPHLWRQO\DIWHUFHQWXULHVRIVWUXJJOH7RGD\WKHJHQHUDOO\DFFHSWHGVWDQGSRLQWLVWKHLGHDWKDWWKHUHDUHPDQ\
ZD\V RI LQWHUSUHWLQJ WKH SXEOLF VSDFH<HW DOWKRXJK WKH:HVWHUQ YLHZFDQQRW H[FHVVLYHO\ SUHGRPLQDWH DQ\PRUH
JHQGHUHTXDOLW\PXVWDEVROXWHO\EHSURWHFWHGDV LW LV WKHUHVXOWRID ORQJDQGQRW\HWHQGHGFXOWXUDOSURFHVV7KH
VLJQLILFDQFHRIDSODFHHPERGLHVVRPHVRFLDOYDOXHVFRQVLGHUHGQRQQHJRWLDEOHE\LWVFRPPXQLW\2OLYHWWL
6HJUHJDWLRQDOVRPHDQVWROLPLWWKHDFFHVVWRSODFHVDQGLQIRUPDWLRQLQVXFKDZD\WKDWWKHIHHOLQJRIXQHDVLQHVV
LQFUHDVHV
:LWKUHJDUGWRODUJHFLWLHVPRELOLW\VKRXOGEHIDFLOLWDWHGWKURXJKWKHPXOWLSOLFDWLRQRIFHQWUDOLWLHVDVORQJDVWKH\
DUHVXLWDEO\FRQQHFWHGWRRQHDQRWKHUE\JRRGSXEOLFWUDQVSRUW
7KHKRPRJHQHLW\RIWKHFLW\ERXQGDULHVZRXOGDYHUWWKHGLVSHUVLYHFUHDWLRQRIDPRUSKRXVVHWWOHPHQWVWKDWOHDGV
WR KLJKHU WUDQVSRUW IDUHV DQG FDUGHSHQGHQF\8UEDQ DUHDV GLVFRYHU D QHZ LQWHUHVW LQ WKH FULWHULRQ RI WKHPL[ RI
IXQFWLRQVUHODWHGWRGZHOOLQJSURGXFWLYLW\DQGVHUYLFHVWKDWPDNHVLWSRVVLEOHWRUHGXFHMRXUQH\GLVWDQFHVDQGWKH
VRFDOOHGPRELOLW\RIQHFHVVLW\%HVLGHVWKHUHLVDWHQGHQF\WRIRUPDOL]HWKHFULWHULRQRIZHLJKHGORFDOL]DWLRQRIWKH
EDVLFDFWLYLWLHVGHSHQGLQJRQWKHQHHGRISXEOLF WUDQVSRUWDQGURDGWUDQVSRUWRIJRRGV+LJKHUGHQVLWLHVVKRXOGEH
ORFDWHG HLWKHU QH[W WR VWDWLRQV DQG SXEOLF WUDQVSRUW FRQQHFWLRQ QRGHV RU DORQJ WKH FRUULGRUV RI WKHPDLQ SXEOLF
WUDQVSRUWGLUHFWULFHV
7KHVWHSVDLPHGDWHQFRXUDJLQJSXEOLFWUDQVSRUWXVHDERYHDOOWHQGWRPDNHSXEOLFWUDQVSRUWIDVWHUWKDQSHUVRQDO
FDUV ±PRUH FDSLOODU\ VHUYLFH GHGLFDWHG ODQHV SUHIHUHQWLDO WUDIILF OLJKWV UXOHV UHQGH]YRXV HIILFLHQW LQWHUFKDQJHV
0RUHRYHUDFFHVVLELOLW\ LV LPSURYHG WKDQNVWR WKHEHWWHUGHVLJQRI WKHEXVVWRSV WKHVDIHW\RISHGHVWULDQDQGELNH
ODQHVDQGWKHUHQRYDWLRQRIWKHWUDQVSRUWPHDQV)LQDOO\WKHGUDZXSRIDVHUYLFHVRUJDQL]DWLRQFKDUWVLPSOLILHVWKH
LQWHJUDWLRQRIGLIIHUHQWPRGHVSURYLGLQJDFFXUDWHLQIRUPDWLRQRQIUHTXHQFLHVWLPHWDEOHVZDLWLQJWLPHVDQGUHODWHG
SDUNLQJDUHDV
,QPDQ\FLWLHVDORWRILQYHVWPHQWVDUHEHLQJPDGHLQKLJKFDSDFLW\SXEOLFWUDQVSRUWLQQRYDWLRQHQYLVDJLQJWKHXVH
RIWUDPQHWZRUNVDQGVXUIDFHOHYHOV\VWHPVDVZHOODVLQRQFDOOVHUYLFHVZLWKORZHQYLURQPHQWDOLPSDFWWRPHHWWKH
ZHDNGHPDQG
1RZDGD\V LW LV QHFHVVDU\ WR FRPSUHKHQVLYHO\ UHWKLQN XUEDQPRELOLW\ LQ WXQH ZLWK D QHZ IRUP RI ZHOOEHLQJ
SDUDGR[LFDOO\ UHODWHG WR WKH GLIIHUHQW DVSHFWV RI DXVWHULW\ WKDW EHFRPHV D VSXU IRU LPSURYHPHQW RI FLW\ OLIH DQG
FLWL]HQV KHDOWK7KH VSDFHV XVHG LQ DQ XQVXLWDEOHZD\ DUH IUHHG VR WKDW SXEOLF VSDFH LV UHQRYDWHG H[FKDQJHV DUH
UHYLWDOL]HGDQGFXOWXUDOKLVWRULFDODQGQDWXUDOUHVRXUFHVDUHPDGHPRUHDWWUDFWLYH0RUHRYHUDOWHUQDWLYHLQLWLDWLYHV
PXVWEHSXWIRUZDUGWREXLOGFLWL]HQVDZDUHQHVVDQGVSUHDGDUHDOFXOWXUHRQPRUHVHQVLEOHDQGVXVWDLQDEOHPRELOLW\
RSWLRQV ,Q WKLV VHQVH WKHUH LV DQ XUJHQW QHHG WR LPSURYH OLIH VWDQGDUGV DOVR IURP WKH UHODWLRQDO FXOWXUDO DQG
HFRQRPLF VWDQGSRLQWZLWKRXW OD\LQJ DVLGH VRPHEDVLF UXOHV RI FLYLO VRFLHW\ WKDW D SURIRXQG UHIOHFWLRQRQ WKH FLW\
FDQQRWLJQRUH%ULHIO\WKHDLPLVWRFUHDWHDQRSSRUWXQLW\RIOLIHVW\OHVFKDQJH
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5HJJLR&DODEULD,WDO\DQLQFOXVLYH0HWURSROLWDQ&LW\
5HJJLR &DODEULD 0HWURSROLWDQ &LW\ RYHU WKH QH[W IHZ \HDUV ZLOO EH DEOH WR GULYH HIIHFWLYH WRROV RI VWUDWHJLF
SURJUDPPLQJDQGSODQQLQJJHDUHGWRLPSURYHWKHVRFLDODQGFXOWXUDOFRQGLWLRQVOLNHLQWKHPRVWVXFFHVVIXO(XURSHDQ
WUDQVIRUPDWLRQV H[SHULHQFHG RYHU WKH ODVW GHFDGH E\%DUFHORQD9DOHQFLD /\RQ 3DULV0XQLFK$PVWHUGDP DQG
6WRFNKROP7KHVHQVLEOH LGHQWLILFDWLRQRI WKHEHWWHUUHVRXUFHV WLPLQJVWDNHKROGHUVDQG LPSOHPHQWDWLRQVWUDWHJLHV
E\WDNLQJDGYDQWDJHRIORFDOSURMHFWGHVLJQHUVDQGDVKDUHGYLHZRQWKHSRWHQWLDOVDQGSURVSHFWVIRUJURZWKRIWKH
DUHDV LQYROYHG ZHUH NH\ LVVXHV ,W ZDV GHPRQVWUDWHG WKDW DGYDQFHG PRELOLW\ VHUYLFHV UHVXOW IURP PXOWLOHYHO
JRYHUQDQFH SURFHGXUHV GHVLJQHG WR JXDUDQWHH HIILFLHQW ORFDO VHUYLFHV DV ZHOO DV GLUHFW DFFHVV WR ODUJHU VFDOH
PHWURSROLWDQVHUYLFHVWKDQNVWRLQQRYDWLYHFRPIRUWDEOHIDVWDQGIUHTXHQWFRQQHFWLRQV
1HZRSSRUWXQLWLHVDUHEHLQJIXQGHGVXFKDVWKH3210HWUR0HWUR1DWLRQDO2SHUDWLRQ3ODQDQGWKHµ(XURSHDQ
6WUDLWV¶1HWZRUNLQLWLDWLYHH[FOXVLYHO\IRUWKHVHQHZFLWLHV$XWKRULWLHVIRUDEHWWHUVSDWLDOSODQQLQJ7KHUHIRUHQRZ
LWLVFUXFLDOWREHDEOHWRLPDJLQHDPRGHORIPHWURSROLWDQFLW\DQGDUHDIRUWKHGHVLJQRID0HWURSROLWDQ6WUDWHJLF
3ODQZLWKLQWKH(XURSHDQ5HJLRQDO'HYHORSPHQW)XQGDQGWKH&RKHVLRQ)XQG
7KH0HWURSROLWDQ6WDWXWHZLOOEHDEOHWRHQYLVDJHWKDWWKURXJKWKHRYHUDOORUFKHVWUDWLRQRILWVSODQVDQGWRROVWKH
UXOHVDFWLRQVDQGUHVRXUFHVDUHLGHQWLILHGIRUDQHZSURFHVVWKDWRQDODUJHUXUEDQVFDOHDIIHFWVWKHZKROHWHUULWRU\
RI WKH IRUPHU SURYLQFH DQG LQYROYHV WKH WUDQVIRUPDWLRQ DQG UHXVH RI ODUJH XQGHUXVHG DUHDV DEDQGRQHG ZRUNV
ZRUNVKRSV VKRSV DQG UDLOZD\V WKH UHQRYDWLRQ DQG UHXVH RI WKH H[LVWLQJ SDWULPRQ\ DQG WKH DGRSWLRQ RI VDIHW\
PHDVXUHV7KHQHZRUJDQL]DWLRQDO VFKHPH IRU WKHPHWURSROLWDQ FLW\ ± GHILQLQJPHWURSROLWDQ IXQFWLRQV SURYLQFLDO
IXQFWLRQV IXQFWLRQV GHOHJDWHG E\ WKH QDWLRQDO DQG UHJLRQDO JRYHUQPHQWV UHODWLRQVKLSV LQYROYLQJ&RPPXQHV DQG
JURXSVRI&RPPXQHV±VKRXOGIRUHVHHWKHVWUHDPOLQLQJRIWKHJRYHUQDQFHSURFHVVHVWDUJHWHGDWWKHEHVWPDQDJHPHQW
RIWKHSUR[LPLW\LVVXHVLQRUGHUWRPHHWWKHQHZTXDOLW\UHTXLUHPHQWVRIWKHXUEDQVSDFHLQKDELWHGE\DPXOWLUDFLDO
VRFLHW\DQGIDFHWKHLQFUHDVLQJO\KDUGFKDOOHQJHVSRVHGE\VRFLDODQGFXOWXUDOKHWHURJHQHLW\
6RPHPDMRU LVVXHV WRVHWRQWKHDJHQGDDUHHQYLURQPHQWSDUNVHFRQRPLFJURZWKFRPPXQLW\VHUYLFHVSXEOLF
WUDQVSRUWVRLOFRQVXPSWLRQUHGXFWLRQDQGEHWWHUVHWWOHPHQWUHJXODWLRQLQRUGHUWRSXUVXHERWKWKHLPSURYHPHQWRI
XUEDQOLIHVW\OHDQGWKHVRLOGHIHQVHWRPLWLJDWHVRLOLQVWDELOLW\ULVN
7KHPHWURSROLWDQFLW\LVDVVLJQHGDOOWKHIXQFWLRQVSHUWDLQLQJWRWKHHQYLURQPHQWDODQGVRLOGHIHQFHLQFOXGLQJWKH
PDQDJHPHQWRIWKHPHWURSROLWDQVFDOHFLYLOSURWHFWLRQV\VWHP
7KH LWHPV RI VHLVPLF ULVN SUHYHQWLRQ DQG FRPPXQLW\GULYHQ HQYLURQPHQWDO GHIHQFH DUH FUXFLDO WR 5HJJLR
&DODEULD0HWURSROLWDQ&LW\DQGLWVLQWHJUDWHG$UHDRIWKH6WUDLWV
%HVLGHVDELJODERUDWRU\WKDWFUHDWHVPRQLWRULQJDQGVXUYH\QHWZRUNVDQGRUJDQL]HVLQIRUPDWLRQDQGHGXFDWLRQDO
FDPSDLJQV WDUJHWHG DW WKH SRSXODWLRQ WKDW WKDQNV WR WKH UHOHYDQW WKHRUHWLFDO DQG SUDFWLFDO NQRZOHGJH FDQ EH OHVV
YXOQHUDEOHWRVHLVPLFULVNFDQEHILJXUHGRXW
)LJ5HJJLR&DODEULDDQGWKH6WUDLWIURPWKH%DGHQ3RZHOO3DUN

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7KH SHQGLQJ HDUWKTXDNH WKUHDW FDQ OHDG WR VKDSH DQG RUJDQL]H VSDFHV LQ DPRVW SHUIRUPDWLYHZD\ VR WKDW WKH
SHUFHSWLRQRIVDIHW\DQGFDUHIXOSUHYHQWLRQLVGHVHUYHGO\JLYHQWRDVRFLHW\WKDWNHHSVUHDVVHUWLQJHYHUODVWLQJORYHWR
LWVKRPHODQG
7KHLVVXHVSHUWDLQLQJWRWKHUHGXFWLRQRIXQFRQWUROOHGVHWWOHPHQWVDUHFORVHO\OLQNHGWRWKHHIIHFWLYHQHVVRIORFDO
SXEOLFWUDQVSRUWSROLFLHVDWPHWURSROLWDQOHYHO,QIDFWWKHDUHDVWKDWDUHZHOOFRQQHFWHGWRPHWURSROLWDQVHUYLFHVDUH
GHQVHO\ SRSXODWHG DV WKH\ DUH QRW VHYHUHO\ PDUJLQDOL]HG XQOLNH 5HJJLR &DODEULD KLQWHUODQG DUHDV DQG WKHLU
GHFHQWUDOL]DWLRQEHFRPHVDGYDQWDJHRXVLQWHUPVRIVHWWOHPHQWRSSRUWXQLWLHVDQGHDV\FRPPXWLQJ
7KHSUHVHUYDWLRQ DQGSURPRWLRQRI WKH H[LVWLQJ HFRQRPLF DFWLYLWLHV WKH VXSSRUW WR WKH WRXULVP VHFWRUZKHUH D
SOXUDOLW\RIFKDUDFWHUVV\QWKHVL]HVQDWXUDODQGHQYLURQPHQWDOYDOXHVWKHAspromontePDVVLIWKHFKDLQRIPeloritani
PRXQWDLQV DQG WKH6WUDLWV DZDLWLQJ81(6&2 UHFRJQLWLRQ DVZHOO DVKLVWRULFDO DQG FXOWXUDO DWWUDFWLRQVRI5HJJLR
&DODEULDWKDWPXVWXQORFNLWVSRWHQWLDOWRDWWUDFWWKHYLVLWRUVRILWV1DWLRQDO0XVHXPZKRIRUWKHWLPHEHLQJDUHRQO\
LQWHUHVWHG LQ WKH Riace Bronces DQG QHJOHFW DOO WKH DUFKHRORJLFDO WKHUPDO DQG JHQHUDOO\ VSHDNLQJ FXOWXUDO
SDWULPRQ\VFDWWHUHGDOORYHUWKH,RQLDQDQG7\UUKHQLDQDUHDV
7RLQWHJUDWHWKHFXOWXUDORIIHUWKURXJKVRPHMRLQWLQLWLDWLYHVVXFKDVWKHDWUHHYHQWVZRXOGKLJKOLJKWDQXQYDOXDEOH
KHULWDJH7KH&LW\RIWKH6WUDLWVQHLWKHULVJHWWLQJODUJHUQRULVLQFRUSRUDWLQJRWKHUFLWLHVLWLVUDWKHUDFLW\IHDWXULQJD
VROLGDQG OLTXLG URDGQHWZRUNDQGDQHYHQYLVXDO LQWHUSOD\RIPDMRUXUEDQDUHDV WKDWDUHZHOO LQWHJUDWHGDQG UH
WUDFHGLQDPRUHFRPSOH[WHUULWRULDOHQWLW\
)HHOLQJRQHVHOIFLWL]HQRIWKH6WUDLWVLVDPHQWDOFRQGLWLRQDVHQVHRIEHORQJLQJWRDQXQXVXDODQGH[WUDRUGLQDU\
SODFH WKDW LV D FUDGOH RI QDWXUDO SDWULPRQ\ FXOWXUH DQG KXPDQ UHODWLRQV 7KRXJK DW WKH VDPH WLPH LW QHHGV
XSJUDGLQJ LQWHUYHQWLRQV LQ WKH VRFLDO HFRQRPLF DQG XUEDQ SODQQLQJ VHFWRUV PRUH WKDQ RWKHU SODFHV 7KHVH
LQWHUYHQWLRQVGHSHQGRQ WKHHIILFLHQF\DQG IOXLGLW\RI DFFHVVLELOLW\ FRQQHFWLRQ V\VWHPVDQGPRELOLW\EHWZHHQ WKH
WZRVKRUHVRIWKH6WUDLWV7KHIUHTXHQF\RIWKHFRQQHFWLRQVWKHRYHUDOODFFHVVLELOLW\DQGKRXUVHUYLFHVHQFRXUDJH
PRELOLW\EHWZHHQWKHWZRVKRUHVWRVHL]HFRPSOHPHQWDU\FXOWXUDOHGXFDWLRQKHDOWKDQGFRPPHUFLDORSSRUWXQLWLHV
7KH HVWDEOLVKPHQW RI WKHPHWURSROLWDQ FLW\ RI WKH 6WUDLWV FDQQRW KHOS DLPLQJ DW WKHVH IXQGDPHQWDO SHUIRUPDQFHV
ZLWKLQDSURMHFWVKDUHGDQGSXUVXHGE\WKHWZRFLWLHVRIWKH6WUDLWVWDLORUPDGHWRSURPRWHDQHWZRUNRIFXOWXUDODQG
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